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Abstract

Macroeconomic policy analysis and risk management require taking account of the
increasing interdependencies across markets and economies. National economic
issues need to be considered from global as well as domestic perspectives. This
invariably means that many different channels of transmission must be taken into
account. This paper investigates the effect of global economic shocks on Iran’s
economy. The Global Vector Autoregressive (G%/AR) model for the first quarter of
1990 to the fourth quarter of 2019 is used for 34 countries, which cover about 90% of
world gross domestic products. According to previous studies and the results of this
study, It is found that only the shocks of the United States, China and the global shock
affect the macroeconomic variables of other countries and oil prices, and as a result,
the effect of these three shocks on the Iranian economy is investigated. Ceteris
paribus, the results show that China's shock affects the variables of GDP and Iran's
inflation: with a 1 percent increase in China's GDP, Iran's GDP increases by 0.08
ﬁercent and inflation by 1.2 percent and has no effect on interest rates. The US shock

as an indirect effect on oil prices. Due to the isolation of the economy, foreign
variables do not have significant effects on the Iranian macroeconomic variables. In
general, Iran's economy, due to the size of the economy and the volume of trade
shocks of other trading partners through the foreign trade channel do not affect the
Iranian economy.
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Abstract

The purpose of this paper is to specify an early warning system for currency
crisis and to investigate the role of capital control together with other warning
indicators in the crisis. Increasing mobility of capital and liberalization in
international financial flows is one of important dimensions of globalization,
which has significant benefits to many countries worldwide. However, due to
negative impacts on exchange rates as well as currency crises, financial
liberalizations followed by some Latin American and Southeast Asian
countries raised concerns in the last decade of the twentieth century. Hence
the question: can capital control play a role in preventing or exacerbating the
currency crisis? This study evaluates the relationship between capital control
index and currency crisis and also examines the role of this variable as a
warning indicator. Since the main application of the early warning systems is
crisis forecasting, the purpose is to model the early warning indicators of
currency crisis using Bayesian averaging method. To achieve this, 70
variables were examined for 60 countries during the period 1975-2019, both
in floating and non-floating exchange rate systems. The results showed that
capital control has a significant effect on reducing the occurrence of currency
crisis, also different capital control indicators do not have the same warning
power. In addition, different currency systems are effective in changing the
power and rank of warning variables, especially for the use of capital control
index.
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2. Epistemology

3. Axiology or Value Theory
4. Locke, J.
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1. Happiness

2. Good

3. Power, Freedom, and Suspending Desire
4. Living the Moral Life
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Abstract

In this paper, the effect of population aging on economic growth in a closed economy in
which the element of human capital is endogenously formed is simulated. For this purpose
the computable generalized Diamond overlapping generation’s model are used for a
period of 50 years. First, the dynamic effect of aging on macroeconomic variables,
especially economic growth, are simulated in the baseline scenario (current state of the
Iranian economy).Then the dynamic effects of public policies under different scenarios of
human capital and pensions ratios on economic growth for a period of 50 years are
simulated. The results of the model showed that the government's general policies to
increase human capital increase the share of skilled labor (effective labor) and therefore
have a growth effect. At values of public policy tools above the baseline scenario(industrial
status), the effect of productivity on aging prevails and long-term growth increases.In
addition, the results showed that increasing the ratio of pensions to the level of developed
countries encourages demand-based economic growth, but has a level effect and does not
change long-term growth. The results show that increasing aging, if combined with
government policies to promote human capital, can potentially offset the negative impact
of aging on growth.
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Abstract

Stock returns forecasting is very crucial for investors, share-holders and
arbiters. Different methods have been developed for this purpose. In general,
there are four methods of forecasting in stock markets, which are; Technical
Analysis, Fundamental Analysis, Traditional Time Series and Machine
Learning. This study is classified in the third category that is a time series
prediction in which the values of a variable are predicted over time. Studies
which have been done so far indicate that most of them concentrate on Neural
Networks and Genetic Algorithm which are in Machine Learning class and
none of them uses Bayesian approach or Exponential Smoothing and Box
Jenkins techniques placed in the group of time series forecasting. This paper
focuses on forecasting with time series methodology for predicting and
comparing the results of the Bayesian, Exponential Smoothing and Box
Jenkins methods together. In fact, the difference between this study and others
is the comparison of the mentioned methods for stock return forecasting. The
period of investigation was 2018- 2020, which covers daily frequency
structure. Results, indicated that Bayesian method, based on the Root Mean
Square Error (RMSE) criterion is the best technique for the prediction of stock
returns. This is because, in addition to information derived from data, this
method also uses other sources of information such as non-sample information
or vague prior density as well for forecasting. Results illustrate the importance
of considering the Bayesian approach in predicting stock market returns.
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Abstract

The effect of exchange rate changes on the general level of prices is one of the
major issues in macroeconomics and has important results for the monetary
policy maker. With respect to these two variables in Iran's economy, modern
econometric approaches can provide new insights. In this regard, using the
threshold vector autoregressive model, the present study attempts to
investigate the nonlinear exchange rate pass-through in Iran during 1369:1 —
1397:4. The results show that pass trough of exchange rate to the general
price levels depends on the amount of inflation (inflationary conditions
and its threshold). If seasonal inflation exceeds from 5.48%, the exchange
rate shocks has lower effect on inflation. The results show that, exchange rate
shocks have a severe effect. Due to the lack of inflation targeting policy in the
Iran’s economy, the impact of exchange rate shocks on inflation is lower in
values below the level of 5.48%. Accordingly, in inflation rates below the
threshold, monetary policy has less freedom of action and the goals of
reducing inflation and exchange rate policies need to be taken into account
simultaneously.

Keywords: Inflation, Exchange Rate, Exchange Rate Pass-through
Threshold Vector Autoregressive Model.

JEL Classification: C22 [E31 F31.

* Corresponding Author: htahsili@um. ac. ir

How to Cite: Tahsili, H. (2022). The Impact of Exchange Rate Shock on Inflation in
Iran's Economy: Application of the Threshold Vector Autoregression Model. Iranian
Journal of Economic Research, 27 (91), 257- 285.

PRESS

Original Research

ISSN: 1726-0728  Accepted: 17/01/2022  Received: 13/10/2020

elSSN:2476-6445


https://orcid.org/0000-0001-8482-1866

\YAR/ VYY1l 5 sl

. *)U

&

-3

AAERVARVARY

ISSN:\VYS— VYA

elSSN: Yfvs-sffa

————————— Q‘ﬁ‘ d:W‘ ‘_;L&&f&.h}}: —
YAO-YOV N¢r) C)L“.M.U A\ OJLQ'\: YV 093

ijer.atu.ac.ir
DOI: http://dx.doi.org/10.22054/ijer.2022.56063.912

ST D g b5 10l SLaiBl 3 pygd ¢ jol F 9 AT (5,105 I
ST (5318 9 Oguw 5~ 1395

d‘)‘il Aglia (dgia LS"}:Jé ali.ﬁ': oLzl 03; s)liél.?..ﬂl I *M o

0 A~

wu,@\owammﬁguyy;lo&u@@,&cbj;,ltjuﬁ__;w\f;\
35 ke 33 pl Candy 4 am 5 b oyls ohes 4 g SIS il (gl e IV OT S >
o g il ol 5 S @l G da i Al e etwslial o g sla a0l ! sl
adle (b 15 01l 53 55l 55 e 135S o Il (5151 O g S s3SI S84 L
o3 g 2 5ol 5 GOSN isls DL gl S gy s b oy 4 WP — VFAVIF
OIFA 5| ity ad )5 ST (6 s a0 8l sy (O kT 5 a5 Jaoms) o) 5 polin 4 Lol
)_}ts&j.}QA{@‘QTJ.éb@MT@)Q@b.})‘)(}jﬁ&j‘.«;;‘6}J‘i§}»&c~\~it{“))
OIFA o 31 a8 y3lin 53 55 5 50 ¢ 528 5 (618 310l bl 53 5 55 (6N o ol
Joe 63T b 51 S (slap, 5 55 Jgr Conlow S 015 oo el (] 2 ol 208 koo
,|J.;,la;,u;;Laljsub@kgblk;u;,.wt,w,p,:J&K@Lﬁfgt.ulwléﬂf,:}wb&ﬁ&

.,5
Skl (313 5 O S 5355 SN Sl 55 s Gl F 5 pus el gdS

F31 .E31.C22 :JEL suaveib

htahsili@um. ac. ir :J sie sz 5 %


https://orcid.org/0000-0001-8482-1866

\‘Aﬂw

dodde .\
43,05 S gt G E 5 s Jlell o slamdl sl 53 S )5 5ol 5 Sk )
(S w315 58 ga a L Sl laslaml s ey 5 slalid vge B Y 51 S Ol
13 G105 seeslg ¢ 15,15 LY Cad Jlie y5b @) (ilsee SaUS 51 5,1 & 5
Sl 5,0 555 Sl g esdle 3,108 e 1 sty lacad (e
SMeles olg 53 e Slolo 5 il S 31 galassl SIS Gl Slzel 5 oy
© Glops a5 OIS Sl 5 ObIsslamsl 5yl 51T o lad 4 Ly 5287 Ml o
S S bl s OT 51 s o558 (5 dy 56 0T Sao 3 5 50 &5 Ol ek
s oI 568 S s e g 50 Jsiae i Sy ol Colal
05 I OIS Sl (g1 2 Gl 5 Casal E5 oo Alas sl 55 slaas
TuS I oL 1 Sl mlaw 55 JolST 5 5b w1 E 5 Rl ST S o
oS i 5 3sh g Ghme (Sole 4 DUl 5 oml pyy slag s 4 olies
QAL 5 F Dl 5o ddy gy ol as Sl bl 6y cwlie glac il
sl p s S a0 Blg s s bl dals 6 e Jas @33T SIS Cula (il
Y 5ol g5 s e el S Bghne (Sodd ) s laediS
ans 95 b gy o sled 4 Ja cblwla ¢l e Sl I S5 gl wd
23 3350 ¢ 5 s Kl 4l 0k - e gl Sl s okl cal
sUizel (Yoo ) o5 awle Oblssluamsl 31 s ckialy 53 23,05 dools Condly L Ol
ke 4 Sl )5 Caond g (S o ol bl (255 551 5 5 g0 e s T kil
Wls ol S o Iy i O3 Job 55 o8 Olin & &g ) 555 o5 203 505
S Sl i b s oy 551 55 S 0 S ol it
5,8 3 Gl ) se o b

Col o 805 (6 g 31 (513,15 SV 4 5l 05 g1 a5 o0 &S 51 gy 5 0352 VL

SN E ENE Fla Slors a5 65l gon O 21 53 O,IE Ll 5 I35l ol ok

1. Exchange Rate Pass-Through (ERPT)
2. Expenditure-Switching Effect

SN ES K e ¥
4. Taylor, J.



VEOY Ol | 4Y oleds | YV Jlu | OF ) olasdl la ings | Y5+

,:u.w:ol,m;;\ammg&\fﬂé;,ltjsﬁlﬂc,w.mpw\g 005 2
b oS oo Otz 33 1y b ite plu 0T (6,108 51 andllas el 457 ool O ) 3o
cQ\;JLb).sj)'CJs)roa\q-J:SLg\d;A{EC,..»lv.g_:.adgﬁdwa@uc@\sﬁj
w;)quujj)45Q‘y’@\)W@\.@‘a&fﬂfﬁh&a\fﬁ&)w
B> il Sl F 5 58 035 (o Lol 50l

bt sl 5l i OYAR) (Lt 5 St g aallas alos 1 s Dlalllan
YoLKes eI dw s anlles O gmman ($3gdms Dlalllas 53 .Liles S eslinal
b\@;;\@,};&6,14?;\ofguu\w\;)bs,u;.ubgb,',:eduuzws(m?)
N L B T RS ST

b5t 055 25 F 5 68 SULT A Sl Sy s Gy (g 03 Gl
POl s bl cpl s bty (S (py5 polie) oas 5 Sy 4 5 o
055 (TVAR) (Gl (61 5 0 gew £33 55) (5 Blas 6,5 58 4 b A S
I gt 2050 WAV Gadle b 1y 5l 55 Ol 3l pas 60 50
\),;ué:z,;Mtw:@oToaﬁM\“;)\C;#ﬁ;)ﬁcm,@l,;..m
s e LSS

(033 S 03 a8 Ll S 5 ol a gy (alle cdlis pl Oda ol 6
S 53 55k e BT e) 5 p 5ol F S S s 5 Sl sor b g e Sl
G poler i b o RGeS 68T 5 slaaz g Dlalllas 5 e bp s
a3 0kd S5l ke 3557 s gl oy i 3 30 ol G oulis i)
Aol 1)) G e sl L;La;,)‘ﬁ:)ggv\.ch- WOLL s 355 e Jo
A

tyﬁy C)\ﬁb‘ Y
3 okd s s 2 30 5 GOME S b (s Eole S (b ol )
.Jﬁ@)ﬁf‘uﬁ‘oJ;aJu’;ﬁ»‘&.&-R6huijjj‘4§&ﬁg‘Q[,JUQ_A .

1. Abdi Seyyedkolaei, M., et al.
2. Threshold Vector Autoregression



Y8 | e

S Slbe N-Y
a3 53 5l b 5 pll 8Ly 5 L O sladdl gla ke s 55l &5 SME S gy
03 edkd Sy pde 55l OT 51 ey 5 55k 51 g5 el L 0T RPN WRLIZ
M b (51 15 Ol 551 & 5 s g St 2288 13 Ollsaladl 4z 5 0418
SME oo 51 g axbls o) 5 0 T e 4y S (63 385 (r iy B ST o ol 5 I
wils AET Sy sl Sl 2l pols o 5 ete S S Ml sy slaeS 52
33V F A @bl el Jale 1) sy YL 5 oul 33 sla blust S5 (2w (6555 5L
p05 s S BB sh Hsbm 53 plal ol 1 AS (oa (B me blad (on ses o

iyls S8 Bla,l Jels Iy 55,0 28

S Gl glaslasl 3 0diS 5 pae Caad el )l F 5 Ok &8 3
35k g Ghee s 3 s SJUS” Gy b 31 6,18 31 ol el il

u:ﬁtsut,apﬁ.@blf;\ug\;,\,&w&jW,,bﬂ,l@;uﬁx
5 OB S5 laasn Il 4 s o e w b s oS sk 4 e g 55
MBS oy a5 il Jolgo 550 5 5 308 S 50 8 15 58 g3 OLig o3 5
ot )| § 5 Dl h o st 53 @3kl O ET A 5 Cd e slawy o
(Laflech, 1996) s ,is

oS 3 e aad a0l 5 Al S S e Y s b

@‘(\))‘J}MQ)}-&@

1. Lafléch, T.



VEO) Sl | 4Y oyl | YV Jlu | 0100 @3lamdl cla iags | YSY

S b e Cd GasLE 5ol ¢GRI I8 51 55 (V) ls el

/ ~ C’ J-LIJ‘I \
/ s P
il ;o
NI u-;il_;'il i _._lu,..;-)d N _’u':‘ll'ﬁl
= i g Sl sl
Alb e il
EE_;.Liu l
Lot =d il Lol gl Al
o
LT Al
S Ly -
i
ey A
iyl
i
T o O
s pates | Sl il
ye-

\ s e G g il

TS 2 T A oS e Ced e ls )l S s b 5 ks BT

CECRY) Gw el

s

b (ool Jsg oty 5 Jlae 53 15 U 33) 551 45 47 (G550 3 Tputions i1 =)
EP" (sl oyl U e p S15,l5 Y s oS 0L P75 555 osls 0L E
Ll b PT s S e 5l kS e Ol S5 J gy o o1y 513,505 VIS 55
13 s e (13,15 GV (s J iy 500 281D 50l 5 Rl L
5 ol WY & S s ey Slayls @Y sl dals il
s aad ogar mhaw 53 oIS a s B &S Liph or e (slalanl
0335 50 GV il 1l 4 i o pled 5 olg (LY S o 1y ISl
GV i plad Cuad 2151 L 5o lalamly YIS A dal 5 oS jume o



\Ed T,

Cead SRl OT JWs & 5 550 55 RIBI L cplpls il wlie 51 Jols a5
ol Rl I L s JUST 53 b g J51s (Glacad (n gos o (13,15 SV
A dal g
bl DL s (el 5L 5o LYK 6 dy ol b S ot 12 31 -0
O3 o Olblame ol Jls 53 s W5 WY ( Uy Jg 55,0 J2als
S5l cdeols S 5. sl dal g sl 53l IS Lol 5 Dl sl OT aoma 55 457 558 0
b e ash oo (I Glalad ases mha (1B 4 e ol sl Sl
3 jazens ¢ Jo15 5o alad 2153l 5 550 5 SR B1SH ey codacli 57 55 las jazens U5
SR Gy s auiA (Do ge (53 oAb sl arl g a8 L R
Sl 53 5 0lj CbE LS iy Il W5 35 e Jas) s 53 5 b e
Iy 2l 380 )T (g s s o515 s au 5o g Wipd g0 fodad ool (Sl jas (e SV 5k
o e g Gl F 5 GRIBIL (ol by (8L dal s Al A5 s 5o 5 AS
LAl (ol JIs slalad (oasee rla 1530 30,5 e ST Ll el o 1531 255
.(Hufner & Schroder, 2002)

7 Ao y3 Dy gots 3N F 5 g a3 (08AY) ) 35 5 8 LS s il
oS35l 5 (SUa) 58S o 5ol 5 i s34 (1l YT s s
el o 0315 OLaS (V) alasly 53 457 543 o0 s w0 oS ol

APt/P M)
t

~ AE, /e

O ! FF ekl Et 5 Sloyls sV sl Cd o jmae Prc()) oty 55

Ayt

Stasd ple i 4 Ol oo ) Cam pl (Conl 0l jolo 5 0diS s )ly (sla, 58S
(Bhattacharya, et al., 2011) sls Ly ;)| &5 sbo 3 &5 i 11 3 Sl
Fr oL Ol en 5,8 b s (0 =N T S Sy oy Gloj ) 55 e
@ 55 S0y GV U5y Cad o 33 &K Ol 4 (15 U i1 2aS) 5

1. Goldberg, P. & Knetter, M.
2. Full or Complete



VEOY Ol | 49 oleds | YV Jlo | 010 olasdl la ings | YSF

Loy & Olim 4 50 55 i SIS g0 oal b 53 il Sl A3 &S Ol s
3o 3 F 5 e 0355 G155l VIS Cad 53 do )3 65 Sl a8 ki 4 e
sss 453 05 g sl (LN & WU, 2012) 555 e slieds (<ou<V) ' Lasb b S5
Rl LB mad 28T GLL bl pla s s sl el se S (AU Lls e 5l S
Gl 5 Dbl S Lle (ooliamil OIST (gl e 5 Jalge 1 AU L 5 DY guans
AL )5 Lmee 5 5015 a slapla (s Rl b ] 5

R2INES o S gl Al sl p esle Olus & (o gl S5 bl s
S 5t B oS D e Lad st L

ol o ol oS jolo &S L5 5 g (g5l S e (6l (Yo V) Y6 i 5l (s ,m
(i 55 sk e S e (D) JIs 55iS s Slsyly YIS Cld 4 s (Y)
el oyl 0S50 o 3 g 035 S o Wlse (Y) alail

Maxm =ER Y.pp.q — C(q) )

LSL&YKW{p Lj)\ CfvER Lu’.‘g-)li- dﬁwjtby OMJOL;UTE c(Y)c\.b.‘))b

N LngLEJ )‘v\:uq 9 @)l:- Jﬁ e D ) cl: C() Lu;l:-‘b )).35)3 @"3)‘)

sty (1) dlasly Soppe 4P e g L1 055 5505 L 5 (1) daly Jo b oo
.(Bailliu & Fujii, 2004 and Jaffri, 2010) 17 .

pm=ER.C_q.pu ™)

B Ol el 9L Sl B oyl 0S5 olg a5a b ol 2 Ca o) alas) 5o
Lols Jglize Lol 12 5 5150 Zolb) a0 4 oS 5 sl LS| i H, SHle L
5 (Pd) oS35l 5558 5 5 LY S e SIS 5 ) Er 2l LS:M

1. Partial or Incomplete
2. Jaffri, G.

ol Ll & ar g Ll Lol 2557 0T s o eds (i o HET]"’TIQJ}@A{L@AéLél.\‘

2yl ilidee piolae riS



Y0 | e

daly 3 b 51« (Jaffri, 2010) s 4 sl 1 Ol e S OL oS 3l (A 5 (slaay 5
AT s S 4 (F)

[ P, r ()
U=
C,ER

LT o s (0) ala ‘65&)@ 5 () alayly 53 (F) alayly (51K -

InP,=alnP;+(1—a)lnC;+ (1 —a)lnER ®)
InP,=alnP;+pInC, +yInER

Sl o5 Al Slslg St 55 55 s S LY s ) dad; s
(#) dasly (L Twsy 0diS 5 jmn Cd yals 5ol 5 s S1 () el 1 4S5
(oS U5 e Cad Lastli (Y V) S 3l a4 (8) alaly 53 355 e s e
03 oS3y 558 53 5 GV b o OIS 5 Sls,ls gl I (b
ol 513,15 VIS 055 0diasOlies B 0T 5 a5 ods 4 S s

InP=60InP,+(1-6)InP, ®)
W el 15 (V) sl o8) sl 55 (0) o )K= b
InP=6(alnPy+BInCy+yInER)+(1—-0)InP, )

InP=0alnP;+6BInCy+0ymER+(1—-0)InPy

InP=[0a+(1—-6)]InP;+6BInC, +0yInER

Sledulp ab 1y 55iS ol 53 0diS (3 me Caad et Ol g5 o (V) il by
)}.':5)3 a-u{-gj: 4;‘"}% ca..\.:.:f.s)\j)}.':.f): Ls“l'.‘.“}: LSLQYKW.OZ"".}&&



VEOY Ol | 4Y oleds | YV Jlu | 010 olasdl sla in gy | Y55

5V E 5 5 (58 or ealiul sdoie VLI oS (3 s Cnd e li | i) oS 5l
28 8 ks

3 4 bl 48 8 )3 e a5 3530 50\ 5 a5 b 5y s S SB
a0 bad STy gl sliel g5 on sl 4o opl 3 Slalllas gl 51 (SG (Yee )
FF ORIl s oy 5 S Gl sl o5 Cands S S )l Ok
Whl> oS e o)y 5 &S Foge 53 358 ol FA s s SRl 4 e )
dites (59 . 25L dal = WISl 005 33 G feS Uljme o (JIs U 5l SRl s,
Tl 2 0 E R (sl BT (sl ails (oS ey 5 by 58T 45T S s 5 S
5 e S ol Gl Do 53 g il ST s YIS s e ses
e85 osaS (s s DBl ot s ors SIS Ooda el i ol
Sl 53 5 pLT s s 53 558 13 Lecnl posdle s S dial s w2 |5 ol T
Sl O g o el 2als Oleds 3 YIS oS jslo slay 428 3 Al g olgau oS
GRs Djlear sl axsls s YIS a6 58 BT Sl 55 Ol sl
sodkd A g glaay 2 55 (5 feS Dl 4 e Sl F 5 Sl LT ey 5 Ll 5o
Al o 2l e 5 1)ty GV Cad 51 g 5 Dl ed Ut BT Gy b el )
OYF O 5 55 2ol)

F A ST 4l 1 550 5 5 51 (Jols lacasd (52 30 (YF) T Sla 5 oo
Ak Gl o & 51 5V o) 5 ¢ 5 57 (G50 52 S (oo Olsie WOT . kil> a5
eOT slael 4 3L Wl g Bl e 5 cooladl Jalse oy 5 sl b L
syl g3 aida SISkaT I 515 a5 slaasa 53 Gl 68 a il e el
LB s 5 S Glej B el s dal (5 2 )8 Ll SV a5
Uaol&s S oo el Vb s 0 T o |y om0 425 2 s 5 Lol
s o JESIYS Cad w25 glaay o 3505 slaeS od g 6Ll i ) lae o

'JJ‘J&P}; W}@j)‘tj)}r’ e oplpble

AJJUQ.AJD)ﬁJKru\FJ._Jbng‘aﬁw‘)ﬁj’:}j)l'stC)B‘jzﬂgjj"Cjﬁajyﬁa.‘uba)u\dl.hﬂjb.\
b S 03 0Ly 5l F 5 DB il a4 b g e e S
2. Aleem, I. & Lahiani, A.



YV | e

ubd‘yw,@.p;6¢M|,\im;,l-dejlf;lguj‘gj;‘}:upfﬁ
VL e oy 5 oS o 5 gt b5 (6 S o claas oyl LS 55 s,
W2 8 dal g 5 SE o e ysb 4 Lol pasl S W g S80S w
ol gd o i s g S 1l i pm VU 1y 355 3 g il OB Ay 3 81 Ul
25 5ol F 5 s S sl ol b el sl wals (Sl 05 S oo
Lol by Sl (6 208 S50 el 03,55 slousl (g3Lal Jalse by 5 Syl s (ks
s 1 s ol usls Sl Ol g5 g el ol ) 3 a1 355 (slg LS| 5 sl
wsls Lol Lias 53 v s Gl dlol als L ds sy 8 Lo 5o 550 0ol
SV 5 Rl sl 4l 13 (6 S ela 53 055 45T Sl B K05 Djle 4 il
WSl dal g o) 5 55 (6 ks IS

o ladlas Y-
Dby 5shS b 3 05a5T Gl B sS e (Y00 ) TSl 5 (heole anlllas
S5 03k 02 5 VY Gl p) 5 Sy 4 550 F 5 5 508 00 51 sl g (OlRos 355 00
Waosls 3l ealizul b odd Olo and b O 05T (gl ST . 5ls 51 5 O 90T 3590 1AVA=Y 0 0o
Frlage 550 F 5 ose g BB 5 oo alaly &G & sl s T L 68U
LR YT

P 1555 3005 p 0 E ekt SIS I gy s (Po e )Tl 5
Ol & hoy> O8N o5 & 5 ol 030 DL gl ilessls 5 VAAY=Y 0¥ (glal
&\sj.\{,\,:,y@sd)uf;vms\;#TJ\J;,:ﬁ,,;uaﬁ&d,,»@ew@MauT
R PSR r)f”ﬂé)bd:;u;\j)\ Cjnﬁcdej\szﬁsLiA).s Lol co3 gy a5

el 035 (YVF) GlaY 5 0l anlllan ¢ 55 50 G S0 55 50l 5 D58 (o p
slale glaesls 5 (TVAR) lalaT 5155 0o S350 683051 skte ol )
b ol 5 s o ik s ) 4 Olhies sl e e3lina) 144FY 14

1. Choudhri, E. & Hakura, D.
2. Data & Panel Model
3. Tica, J. & Posedel, P.



VEOY Ol | 4Y oledi | YV Jlu | Ot olasdl sla in gy | YSA

S e 33 VAR Sl alale gy 5 55 oS Gl Ll el Sla) 55 alnT 93 51 5 ol
3 r Jae iS5 pme Lad el gy 5 4 )l 5 R AL

slasl > w5 )\ F 5 e om BLLl s sl (Y18) Sk 5 Rbs
G131 O g B 3355 Sl 5100 Y VY Gladle b oSG e 5 15LIS sla ) 428 s
© 5o I8 31487 Wlesls oli = Lles S oslinal e 3,550 b glatT
LgLA'CJj)ASL;W;gb)l:G{:“{L;;LA_é\ Loy Candg godg s b Ul
Sl i Gl S M8 IV s,

o 0 6l (13 O e S 53 55 bl 3l e3lizul L (VYAF) O, (Sen 5 o
53 S s,8T 3 Jeol> 2 Ll sy WY TP Gladle (b 5l 55 e
005 %30 F 5 a5 S Sl odls QL il 42 5 Jenll 1S~ ml 5 B
Sl el 53 Olu g o Sl 5 Slaid bl o3y adl Coad Calies (sla st s
TP S o0 2050 0033 3 (15 )5 (6 s Sl ed g olh Ll il
j;w{\,,-\ou.s615\;M;L;uouy'c.,:,:ﬁ@u,t,r,):ww.@mu
el &l Ol g 4 5287 sl

SUle g JUsl a 55 (o 4 355 L)) (b )8 abOLL 53 (1F40) ) 56,80
aadlon gy 55 .ol a1 5 AWVOIN—IAYE Gladle b Ol 5l 53 0S5 ze 42 5,1 & 5
Dol aslllan 55 90 Caad Gla e li w5l 5 Dbl g Bl JE s ey Sl (ST
oLl e 0S5 e G st L B ol Sl ST s s O el e
el Ol yly Cad

E15 5 125 anllan ¢ b 5e Ol pl sladl 53 055 5ol 55 sadS 53 1 S5
ol y 9 \WVA—IYAY 6,95 b slaesls 315 shate ol (gl .l 03 5 (YWA0)  SDLES
S Sl s ool s iles S eslizal "SVAR) ksl ()1 O g S 53 55
Sl )5 g S 56 glazy e Jolse 5SS 230500593 5348 Sl 0T
slasdl 53 ()l ) 5 6 sl o 87 035 (50 Glaanlen (JS ) 5ba 5 50 55

Sl 0l )}f;.{

1. Donayre, L. & Panovska, .
2. Bayesian
3. Structural Vector Autoregression Model



Y54 | Ao

205 FS NS 55 ot e 4 (VVF) O 5 IS s (ss
ST jize Ol st 4 50 &5 oy 31 OT lastls 3 VAAFN=Y VP8 sladle b 0 !
Loy VNY Gl F 5 Al il alnT Hldie codeT Cows 4 B b diles S eslizd
o asOlis &S ! 1/Y0 (aja(.{j)).s)#/\b cdjlﬁj))sj)\tjgbﬁfgﬁy.@\
Ll 55l & 5 e ) e

b Ol alal s s G gbs 5 5l F s Jdos sl (WV49) (bl
DL anllan ol s ol 3 S 03zl O3 S )le it il 51AYFAAY (gladl
5 Sl (58 Sy & wls (855 50 Ol gl LBl 53 55l F 5 55 § 50 g0 4 00l
05 F5 S e Blg VU oy 5 Slap s 03 bl e el 5ol 5 LS
Sagme by 05 S5 02 05 F 5 1 S 5o F 55 e dlasly o7 Jl- 5 i

L 8TV oyes b Lab glaesls leslizel L (YY) 01, 5 55 ol
GLES i Sl o3l O gl . ilazsls Ol 55 551 5 5 s Ol SIS ) 5
S Sosb atlyls Glasls WIS py 5 s Ol 5 Lote DS E S e 5 e
Sl iy i S 52 1

el &> L 4 Ol 5 0 1 50V F 5 (b 58 4 bss o 025 DLl o IS 55k &
3 33> ol 35l 5 55 4 by se Gla2EST 555T e (i s j3 05 S
S o 2o 551 5 5 e ST Lo S s (g 41 3 5 e 5 Oliioea cp 5
):j)\'CJSerA{LﬁfLgl.aui.ifc\x.{ié:ﬁf@rl;dld:—J.ajaj.s;'.L&«lQbJUm@\
ﬁ}:L;Laﬁé:.aj\Lg\a\.ow;\mw.:ﬁ@JJJTth»GW\i)LAJﬂm
oslizul (glalabas &S (gla 55, 51 2iw 45 Slalllas Condes azws 3 25 hodomin O
o Sl e li 4 O Has a0 Gl E 5 bsm o 5 2557 5 b Oliioms 0 55 o0
L oglabslee &G gla sy Sl enlizal 45 Cils ar g Ll .S o dmlboes |y L5
i olowT 5ol S s 4 Lo i 5 i oLl ol ot (3A30 (sla 2l
oy 55 Cpmbeo ez H1E 31 5 AL ke sed sl et s adats Ll e
@L&@Lﬁ;ﬂ:&m‘gueﬂﬁéwjf@;)b Sy et s S e Ol L

1. Markov Switching



VEY Ol | 4Y o leds | YV Jlu | OF ) olasdl sla ings | YVe

u,sjsmwgi:@ﬁ:ﬁ.@\@w,,;d@‘;ﬁ”r,;U:J\%.wu.u\};a
ol Sl S el el 13 ed Gla e la 4 3l F 5 s e dal) 35 e
dhoo Sl Qlaise Sl (AL BN Sl an (g2 Aalss g gk Sle L o8
S adle ol mils p Ole gl (Y r$) Thas 5 (Yoo 1) "ol (Y0 ¥) ' 5,187
)}Tpa\?):o\}:u.ajo)lwu,'“a))Q.i!J:...Ula:;os\.é:.w\LngsﬁQxMJf):};sJ.{w)
LU I 1 551 BB 5 o <553 4 Ol 5 o el 035 dslons (oS5 S50 1) 51 5
25 oy s (2 (sla st L alazr 51 OWS 5Lzl gla piie sl 5 500 5 5 Ol

Loe IS 31y e (Yo ) ks and 3 1)1 51 ey e Ol i &7 5 boles
05057 3550 1) 4 p il 03 28 55k 4y Oliiee Gl 55 5 g0 43 g 2badl oy 5
Bg® ol lea.n s il gl gl Qﬂjf).af ooy ) eslasl (ilesls 4l 3
O S 2355 s 68 NS b b sS o pol Lt ol pl )l pys )
Cad pasls p)g Gl Bl ol josas s s i glaleT )l
.,L{a\J\,')\'CJsuﬁ;.:;u.uS@fu

b piie (B pme g 95 (ol 5y, Y

Sagm il b s S S s gkl (sl Opm S e ¢S
3 S o8 U e G b 31 a5yl ol 255 58 53 Soslize O e S35
Jie ¢ 83 Dby L g o el el 5051 5o it 51 S L 5 15095 (sl ks
Calemn Gl 55 4 Ohalie (Slult G b Sl 1l (5503 PGPS ]
SB o ¢ 3s A b 9245 Dy e ol 0 5 r (Siled e JE] ite 65 o
VAP (LS 58 5 (oMe) g oo o 55 (ot Jobe &S dlaly 403 2 50 Jo

1l (A) sl S gt P 51 (615 Do 8 53 55 (6580 (IS Sl

P W)
Yt = a+ZAth_l +£t
i=0N

1. McCarthy, C.
2. Hahn, F.
3. Shambaugh, J.



WA | e

Falol O ¢ jralyl s Sl A 3055 e rie Hls s ekipls 5ya Ve (M) ey s
en IV Gl ol s €t 5150550 Sl e ag slaaddy J b ediasOLL P 5 b
Sl e 28Ty oS ks (6,8 o5l Jodll 1Ko mly Lo o ie oy (Sl
VAP SLS 5a 5 ooD8) Lias e Ol &L 55505 S 5d 4 1, 1305,

135 Ogen £ 9355 SN 3| el Ll 18T (65135 O g £ 53 55 55|
ook 4w OgaT Hsbie 4 gagn cpl yo— Sl slis 4 ates b aze 0T 53 48 Sl
S 0 U8 a5 el iS5 e i et L ) 5 il e (Y1)
gt |y (N) daly 015 o cu3) 93 S5ms dom 53 5 ST & s 5 S50 3
by () dly Sy ot an Sy 55 ST (G415 O g § 555 ke &5

Y, =I[Ciq < V](gl @)

+ ) AY_) +I1[Cg = y](a?
i=0

14
+ Z A% ) + &
i=nN

Sl (S5les Lo 6 I[] ¢t aleuT Hluiey 5 alkwT i C Q) daty s
e Crg $Cwl o Soygoipl pb 53 5 ¢S5 0T Hldis Cpog SV Soysoyn &S
@ Yt ol G 53 (VFAF (LS 15a 5 oDe) Canloy o 0 Low 5 add 5L (glaslenT
S Goli o8 odinls )5 Jlsy il Sl sl sl (V) daly )50
Ll (RMEX) 5157 5150 53 ,Y¥s s wiy 5 (CPHNF) oS s

Y, = [CPlinf , Rmex] (\+)
sskie 4 . L \FPANIFAVIF cladle Lad slaosls ol tags glejo,gs

Ol ol oslaiwl



VEOY Ol | 4Y opledi | YV J | 01t bl sl iags | YVY

@L:; J,l:d sS4t

b pize gble s Nt

ol bzl oo 55,57 5 gy Ol 53 lodiS on (285 Slej glags v 2L
SIS o grom 4> e smiensbati] Juke e (gl o8] i ¢y 5
Sy Bl S5 = (S5 doly ads s Osa3T euenl pl 4 Bl )y o
os a5l 4ot ) sb 4 (V) U 3 05057 ol gl T 4 8 1574 Gy sl ks

Aoy ady; O3l 4 N Jya

JC:»l Sarsl el | s o | DgesT sl Jt\ ui\

/e —A/N o/ -V/4v /e —V/Y\ Rmex
o/ —\/AV oo —£/0 o/ —\/AY CPlinf
v/ —t/0vV Vs -8/Yq V/LY —+/0 Rm2

Lo =Y/EE }—V//\-\ «=V/4¢ (SRR q0 c}a.wja Lf".)’” J.ibu.,a 5%*&}%&‘%—

o5 slaasl il

Lg) 5 Ha 3l p2 e 3,8 i 55 0oy Goimd Sla pite o Ule O g 3T Ul b o 5
&:«-«:JLLAM)anCb)bowﬁwwyurjjc@bwb‘jJ.J'erw‘
S oo Bld bl pxae slas (sl 0505T oleT sy 5 1 51 5,8 Ll L aalsl s
iz Gl pebas 33 08 Oy (5la ite ¢ pliy e Tows 4y Sl s lie 1 52855 e
g;@gubu(”:g;ss.uaf,\s@g@bbaﬂ)@yﬂﬁh,;ﬁ@ﬁ
wyucﬁmalé)d‘ﬁ.gjwuppL;.a,t.w,@,@ﬂu.u;fg,m
»L&&MJ{MX'].3J})L°J.SJM

1. Augmented Dickey-Fuller (ADF)
L uiie 03 3 Blo s a5 b ol 0l 5151 G gy 53 45T sl s e 03 0 Ule oinnolas KPSS 035037 amess Y

.Mthﬂfﬂvﬁ}djt&bwo}ajTQsjg



WY e

(K8 s Loy os sl ey b doly aiy;y 0pe5T 6,5 S b
ol o3l OLis (Y)J}Jq-):‘,iH); wby 5w sls i gl ' (HEGY) .ﬁﬁﬁ‘s)f

Sl

b g adsy Oga30 Y Jgu

yy/e Y/t Cole b 5 b Uy ks s gz pde

ol ao/y- (o) o3l 33 b s dorly ey 5y CPNINE
oo/ LYYAYS (WYL sl G L lad dolg a3 525

q0/ —+/44 Cobte s Shad Al als s pde

ol -AYE (o) sl 53 b lad sl aio s 5 Rmex
/s —YV/AT (WYL sl SO U lad dols a3 5

\/ —£/V0 Cole b 5 had oy alyy 3z pde

s -vm (lopd) 23l 50 b b sl als s 52 Rm2
s w/yy (VL) ks S L b -l 4l 5525

o5 slaasl il

M&.ﬂ.‘?bb@)-ﬂbwMJ.A‘J}&@DML"M(Y);‘}&)J&)}LQM

Sl (135 O e 5355 LK 5,50 s Y-£
6&.4,_;&\;\;,wo,ﬁﬂ,du;;tﬁ,uagu;g\‘6\4uT6u,§su),Tﬁ)>r€O§,\
&Ah&f}T&‘)b.@‘o-\.&o:\.&;ﬂ‘&L&J@‘)C@JQ}AJTJ\UJ&)J“;’@‘)Q.@‘
Vo bl AT b g (Voo ) T 5 516 0 (Sl polie 5 e
e s Oly 05057 4 4tz 5 b s ool ol dsiloms (Gt 1SS
(F) I T 55 oo el s ¢ S5 55T 5 L oy om0 3.3 95 n aeiin (la) e

1. Hylleberg Engle, Granger and Yoo
2. Lo, A. & Zivot, E.

el ¥ (g5 5581 ) g aids Jsb caiis B ST 5 S 1555 Ly (AIC) ST jlne il ¥



VEOY Ol | 4Y o leds | YV Jlo | 011 olasdl la ings | YVE

5ot S b 051 4 ¥ dykr
(r_ij) ) VAR éjfjl :Ho
(w235 52 ] S LTVAR 51 Hy
(ﬁj) 55 VAR L;)ﬁ\ :Ho
(235 4 st 53 L TVAR 10 Hy

Ho 4 pae /e YE/YY

Ho .4 oYY £418

ook slaasl sl

S B 53 Lods b yme (sla e o dlaily S =) 1315 0L O g0 3T
o Ol Alaly 015 gwi =Y 3505 651 st (58U &y L (55 33 S )3 5 T
53 5 8laT 6 55 (25 L () daly (ol ol 38 g ol 5 a5 Wl 53 L
RYCRPRC SO S BTINES
C.,.wbﬁ)@cw}'{‘bQQ@f&Mow&\b;AJJTﬁ&M)aJ}Q
a\)lcum;uumpﬁ“&\.wwdwéju%éuj,,aljj\&u
@‘&&B(\\)@b)bo.}.&

0 =arg min SSR(6) ()

ROl Gl g s &b (V) daly s el & @b 025 il

AT 5 ) 3 e o3 e Mg or e e 3lie ()l 3 o
glAmed s s w3y a5 Sltalie I oS slans &Sl 1 Dbl 1 Y slis
SSR s 35 g0 03] (medsd SSR o Sl olia Sl pluS™ o (6l g e
S S g i) 2 55 o P AT el Ol 4 0 Oy o oS Jilut
b Slas o il 5 S pane Slay e Jilio S5 (6 S5 slapli b iesliasil s !
() sl §14Ks (6 g g e (F) 15 05 .(Stigler, 2010) ol odis aliss 55

...thsn Ol b

il o 43S L5 53 s p3 1D Gk ol 5



\‘V6|M

SIS D pun uad aSld o) Gl Bl Gl (g g WY s
Threshold variable used
2 — th1 /J\
S e A
W/
0

Z0 40 &0 80 100

Time
Ordered threshold variable

2 trim= 0.2
— th1
= |

o I

T T T T T T
o 20 40 &0 20 100

Results of the grid search

§‘~='Tn hold Delay 1 5T

= resho elay o -

= H o th1 — oo Sreo, o

o =2 7

vl f=.

B g s ®
2 7 Mmoo o = =)
g ] m o °
2 T T T T

3 4 s &

Threshold Value
ok slaasl (sl

G sl 5505 0 JSE U w glalinT 51 oY) Sls ga5 ulul
DIFA o, 5 3 Sole 4l oy O/FA SNl s il Jldie .Sl 0ld oute
513 gas NJJQ;,; b pite p abaily 358 0 Cmge 503 S Wl |y alaT 28 Ao s
e 31 8 Sltalin Lo 55 VO/Y Hldae oyl bl s il Sglize OT s 5 J8 o(Y)
Syl s (YL V’ij)) OT 5 s Loy YF/A 5 (ol V.ij)) Ht
J.L-bﬁ)'\w:a-ﬂfg_.}jmwgﬁ}uM¢)}3‘(Y))‘bﬂ4§wj\dj‘)b}4}
U b o5 ol ol Lol haomd &K 51 oy b T ol ST poai 4
SBT odss o83 53 ¢ pl p 0980 LS a2 |y (gaudate Ll g VWV ans L
S Sl Pl e Dlsyly il 53l g golle L gladwb ol
(RS e 055 3 4h o e dalie ey 4 IYVE Lo 1 (S sy el s «
Il 53 551 F 5 GHOLSS b ool 42813 WAL a3 (ol 15 (b i 5 oS )

3,5 e ol dyder 35 L calime sl Sla a5 b gyl (Jby 5N AYAY ans



VEOY Ol | 4Y oledi | YV Jlu | 010 olasdl sla in gy | YVYS

I 4 s (S (558 oSSl sl sla g lls Ol 21 OT s 4
ST AYAY BAYAY cladle b s S I, ol STR-UCBE ol &S Lalis
cQT&\}l\{a\ﬁ.&g.&&uMTﬁ&)}.&;&):Qujjﬁ}d:ﬂxw:u\qu
sleda oy ly u;“\ o JiYJ S alhl giledasdn o @f,a.a sy Sils,le J%\Jal
r)jcébjéﬁéu@l:wbm‘ba‘ﬁhw‘wéhﬁfﬁe)dbém..b})dﬁ
.;ﬁolﬁnuhlfl{&:ﬁpdujbjwja‘_;l@jbz

S oslizal b s e daly 55 bl 53 o (6,05 5 0gew S 555 (sl U1 e
AJL:WTU»L.»\J.:A.:,;Eqﬂ‘jéuw.:ﬁ@&wagwqﬁqﬁbc\j
N AV oy 55 w255 5 (ST 51 208D 0l (o5 gl 93 S8 4 o 5551
)J)YJMJ‘U&:‘UMC)};@FQ&S‘}GU‘U(Y’))‘JWQM‘OMA.?‘)‘(‘\;\LNT
.J)‘wa“_;))}Tﬁﬂst‘j‘u\S{)J‘:;

Y5 43, KIS & o o) 5wl s 42 4 ST AU Y s sed

—— low
== high"
T T T T T

0] 10 20 30 40

oass glaasl b

(MJJO/?A;lJ;S)Ml{@uTJ\;ASp;S@,y,;c(\‘),brg@@;l{

Cde GSTycps s gy U S osb el Ll s Cdnpy 68 5 550 &5 S5 31



WY | e

&:{J'l@)..\_?cu.df},f»_;\cvquia)):):ui\f\jjif\.b)'\m..,u:@ouélou\;ilpj
) (p SR @R 0993 )3 9355

b et )5 YU ) 50 S8 OIS e md) 93 53 STy mb amlis L
35533 35 STy 2SN as gn aly 5l S 52 4y (6 e Ol g 0SS5 s
Ll 51 i) &S 58 Jedl e 5o Sl YU 35 55 0T 2SSl i ol
S r S LS LB S b 53 5l g R0 93 A3 8k

Sl (Y10 sk ol s = oo ¢ 5090 Dlasl 3 4T 5 ol anzi 4y ar 5
©33,5 Al Ol i 1y Ol pl sbasdl s Qﬁg,‘ypﬁj)ﬁ;)\@;w\f;ij
Oy Ol oo sl adls I3 ooy o) 55 Jaoma 53 a)5iST &7 (5 g0 5> ol diins
el SN s GV Cad ngas mhaw )l 5 s sl BT &8s 8

Gile ol 5 YL 55 03 50V F 5 SIS 10l slasdl 55 ¢ iags a4 4 5 L
5 o Sl (s S g IS ot (2SI 3 g e Bolo ok 4
I3 Glaas pde b5 o Sage S (S cDBL 63 o 53 0T L 4 O dgate
23S o e S35 OB S U 5 ol oSl Ol slassl s (Yro) [ obs 4 ks
4 MR s S s s g il 50N E S NI Al 53 Ll ey 5 Loes
.xfdw\;}}‘_gu\]\fc,@)s‘_gfﬁw

)YJ'CJ;S&!ﬁjs.&syoLﬁ\))\bSﬁQ@J,Y;&S\}g(f))bﬂ
Ca b5 dj o ho P & Sews 3L 3 5m bl 4 adsl Ol 5 o)l i LS
b el il o ST )Y F 5 Ddeol ST D) geo 4 4SS 0 3T (el
Col oml pos ST s Vb oy g5 ST s Iyl b 53 53 S5 55 4 )Y &5 5 s 5l
ol Bl L85 dny 9038 425 1) (o8 Dbl g OT 51 gy 5 0kl JYs s J2alS
—p05 Omb ST 53 4 5 e85 YU AT j3 ar— pss 53 jm ¥s (ol ke
Ll 03 S5 dles o5 4 90l oS 5



response

VEOY Ol | 9Y oyl | YV Jl | 010 @3lamdl b iags | YVA

JYJ u\njﬂ) 43&4..‘\;-:..&.)‘!3 .L\:J JJS‘} GU 3 J‘é}ﬁ.;

T_._

! .
high
T

T T T T
0] 10 20 30 40

s slaasl sl

DL g ol o Vb kT 55 53 15 5V &S a4 Sl 2S5 O) Jlsged
S SIS S os5 omly 5 Y skl 53 Y5 6550 & S Ol das oo
OT 5l dm 5 Kudis il 3l el Y5 o5 5 clenT 93 o 55 il oy F b a8 e

30

25

20

15

05

00

ol 0 Ble Lo ke 3l g odd Kol jralS” el

Mo A, G5 4 Cod (KB A STy w0 s e




WA | e

S S wmi 5 Mper 0
51O slasl gla e (g b 23S b Wlesls Ol L) g mw Soladlas
Sl 4 Ol olas g laslal (5l o ol oS Slidly it ) &5 Sl i
I3 a0l S el oy Sles s el SIS 6 w2 )5 50 slos 28
3550 WEANSYAVF Slj o551y g 2 5ol 55 el 6,18 3o s il
258 oy Ol plalasl Lyl 8 5 6 5b 50 Dlasl b Gillas 5Bt 1 (61l 13 (w5
SIS g 3 3 Jool s s 438 5 53 ey 5 Candy 4 el 551 £
ST s ghils 53 o 6 501 5 Dl i I Jas b Do o ol 0L
g.uw)jgg\ﬁa\m@9,,14{u:;{\,c\j;\u\.ﬂ,a.@\@yb/ﬂxaw
SleaT 51 day s 18 313 0La gl s eslital (62 dl 30 oyl st b il 5 G
S jastls o5 & $168 4 s)ls Oyl e S S 5ol A, S s
03 s e OlES )l & ¢S eh a il EST skaT S8 oS s e
w3 5 a5 e 20 o5 2 6 S Jead 55 B (65,1 &S s T 51 5YL ol
I b g 53 3,8 Do S8 Db L el D e S sl
Gl JU5 4 405 5 ol & T 5103 K5 515 Al 540 Ol 5Lzl s (Yoev)
OIS 15 0l 1 sbadl sl OT 28l Gluas o Ol 5 o o 7 5k 05 5 (IS ot
Aoy YV (-)jLﬁjﬁ):)isd‘}ll{)imc‘_gs)j-\'jAJtMTQﬁ.Q«J\;ca.U«QL::@l:M
My s BB 2als (galamdl 0V oy 5 )8 il o Dl o) 57 ST Glej (4YL
Lo e ) s 5153 (sl 0 Loty s s il 28l ga ol oS ST e
QNU@QaMT@;@@QgL&S oY ! o) el a‘ﬂJ@;:U(u;j})ijQ
TSI C,@:—@.«l;&dbﬂ\.@ LoT )5 - 1) b

35 S ol bt o 13 OLIIE Gl Hlastl 55 age IV (G b
& Sl a oy Olal fugus 5 5,0 7S Jor @I5T ST 3l a8 (slap, 5
Oleje S5 sl Lo ys O/FA I 2aST b oy 55 oS Glo el ply ol dal g



VEOY Ol | 4Y o leds | YV Jlu | OF ) olasdl sla ngs | YA

33 Sl J g1 Sl Izl i35 5 5 (551 ok Clw sl o7 51T 1
S0 SAdS 5 85 5148 5 5 dal ol e 5355 L Oyl sl s el ol (S 50
35 (6,5 sl byl e oSS 4y
St 53 03 (Snebp 35 oo Slgitn (650 S 5d s 5 (65 sl sk o
S5 oo s Sl 30,0 3 6,8 8w e b as S 15 i aasb T 5 Ol ke
GCLESSL L sls,l 3 slanl b Ll 5 oo 555 0 <SS gl il slayl 3 ys sl LSl
301 33le o S 55 (6ol GLAESSL 5 S ealinal LOT (501 » 15 515k 51 (g5l
SO 5 Ll (sl 50l 5 bl g S oS ¢y ol 53 0 g OB 5 0L 2l
GHE s a2 55 65 o Sl s g Jie (555 pp UL w15 4 ool ol

3 8 3 D ST w s b ABL 8 5l ¢ 315G st 5
.))‘4.; )?} 8tﬁ ‘Jé)w

ORCID
Hassan Tahsili https://orcid.org/0000-0001-8482-1866

cw

oA il 0l bl s ey 5 S Sbs 5 50V F s Sl (VFAP) L oo ¢ bl
¥ =Y AR (bati] (IS ol 5

20N EF Iy oy Jama 6 LOYAF) L (Gl 5 Lo e ¢ 55,55 e 0 5 200
AVA =B (MY eolatsl (g3, )15 (sloas L. ) 53 Sl )l S Los i

ol 55l A1 0l JUsl . (1749). Ll gg;\ul.\,;,(w (SB35 o
FPFV ((NF Ol (ool Slalllas Bl ) 53 Sls )y Cad

035 2 3N S G 1T 3 s (OYAP) dams (gLt 5 e (b 5
AY =0V (P ((oolats aoleiag .0l pl 53 Sl ly 5 0diS (5 jumn o (sla st s

WYY 01l s s 2 50 F5 sse S s (0FAF) OLKer 5 oS s ¢ b
FEN BN O (ool sl iay


https://orcid.org/0000-0001-8482-1866
https://orcid.org/0000-0001-8482-1866

YA | e

Lg:l.,a.a"?\ Ly by ‘5“.»: éfjan L;LQMUJ.: )UT SIS .(\Ya¥) J:..Alf c‘jl:sj}h K] (a\.gj‘ 4‘5&%
AFF AW O (Ol (53,05 solasi] Solefllos TVAR Joke 31 oslizal L 01,1 s

55 g5 E S bl Ol O ) o2 OVYAP) (g ol g Al ¢ By o5 3
AP =AY O olasil pole Ol 5l 5> Cad

Dlpl 53 0SB pan 4 Gl Sl JEl am)s o) (FA0) el s S
Agta g3 p ol&ils )l gulid 8 4abOLL

Olplsbasl ys oy 5 5500 &5 GBS 31 b3, (0YA0) s ¢ SNES £33 G oz
N =Y (V)DL (63,0 )5 (eolasil Slalllos N\FVA-NYAY  L2boy9s b

References

Abtahi, S. Y. (2017). An analysis of the exchange rate pass-through and the
inflation dynamics in Iran: regime switching approach. The Journal of
Economic Policy, 9(18), 21-40. [In Persian]

Aleem, A., & Lahiani, A. (2014). A threshold vector autoregression model of
exchange rate pass-through in Mexico. Research in International Business
and Finance, 30, 24-33.

Asgharpur, H., Kazerooni, A., & Mirani, N. (2015). The impact of inflationary
environment on exchange rate pass-through to the import price index in
Iran. Quarterly Journal of Applied Theories of Economics, 2(2), 155-178.
[In Persian]

Asgharpour, H., Vafaei, E., & Abdolmaleki, H. (2018). The exchange rate
asymmetric pass-through to import price index: The case study of Iran.
Iranian Journal of Economic Studies, 6(1), 47-64. [In Persian]

Choudbhri, E. U., & Hakura, D. S. (2006). Exchange rate pass-through to
domestic prices: does the inflationary environment matter?. Journal of
international Money and Finance, 25(4), 614-639.

Donayre, L., & Panovska, I. (2016). State-dependent exchange rate pass-
through behavior. Journal of International Money and Finance, 64, 170-
195.

Farzin Vash, A., Asgharpour, H., (2007), Investigating the asymmetric effects
of exchange rate fluctuations on production and prices in Iran, Economics
(Economic Modeling) Firoozkooh Azad University, 1,139-146. [In Persian]

Fuji, E., & Bailliu, J. (2004). Exchange rate pass-through and the inflation
environment in industrialized countries: An empirical investigation (No.
135). Society for computational economics.



VEOY Ol | 4Y o5ledi | YV Jl | Ot ol sl iags | YAY

Gholami, E., & Hozhabr Kiani, K. (2015). Investigation of fiscal stimulus
programs effects on economic growth in Iran using TVAR model. Journal
of applied economics studies in Iran, 4(13), 127-143. [In Persian]

Goldberg, P. K., & Knetter, M. M. (1996). Goods prices and exchange rates:
what have we learned? Journal of Economic Literature, 35, 1243-1272.

Hufner, F. P., & Schréder, M. (2002). Exchange rate pass-through to
consumer prices: A European perspective.

Jaffri, A. A. (2010). Exchange rate pass-through to consumer prices in
Pakistan: Does misalignment matter? The Pakistan Development Review,
49 (1) ,19-35.

Khoshbakht, A., Akhbari, M., (2008) Exchange rate pass-through to consumer
price indexes and import in Iran, economics research, 27, 51-82. [In
Persian]

Lashkaripour, F. (1395). Investigating exchange rate pass-through to
consumers in Iran. Master’s thesis. Ferdowsi University of Mashhad. [In
Persian]

Lafleche, T. (1996). The impact of exchange rate movements on consumer
prices. Bank of Canada review, 1996(Winter), 21-32.

Lin, P. C., & Wu, C. S. (2012). Exchange rate pass-through in deflation: The
case of Taiwan. International Review of Economics & Finance, 22(1), 101-
111.

Lo, M. C., & Zivot, E. (2001). Threshold cointegration and nonlinear
adjustment to the law of one price. Macroeconomic Dynamics, 5(4), 533-
576.

McCarthy, J. (2007). Pass-through of exchange rates and import prices to
domestic inflation in some industrialized economies. Eastern Economic
Journal, 33(4), 511-537.

Patnaik, 1., Shah, A., & Bhattacharya, R. (2011). Monetary polictransmission
in an emerging market setting. International Monetary Fund.

Seyyedkolaee, M. A., Tehranchian, A. M., Jafari Samimi, A., & Mojaverian,
M. (2016). The impact of exchange rate pass-through via domestic prices
on inflation in Iran: New evidence from a threshold regression.
International Journal of Business and Development Studies, 8(1), 77-96.

Snowdon, B., & Vane, H. R. (2005). Modern macroeconomics: its origins,
development and current state. Edward Elgar publishing.

Stigler, M. (2010). Threshold cointegration: overview and implementation in
R. R package version 0.7-2. URL http://stat.ethz.
ch/CRAN/web/packages/tsDyn/vignettes/ThCointOverview.pdf


http://stat/

YAY | e

Tayebi, K., Nasrollahi, K., Yazdani, M., & Malekhosseini, H. (2015).
Analyzing the effect of exchange rate pass-through on inflation in Iran
(1991-2012). Journal of Economic Policy, 20(63), 1-36. [In Persian]

Taylor, J. B. (2000). Low inflation, pass-through, and the pricing power of
firms. European economic review, 44(7), 1389-1408.

Tica, J., & Posedel, P. (2009). Threshold model of the exchange rate pass-
through effect: The case of Croatia. Eastern European Economics, 47(6),
43-59.

Yazdani, M., & Zare, S. (2016). Investigating effect of exchange rate shocks
on inflation in Iranian economy during seasonal period 2000-2012. Journal
of Applied Economics Studies in Iran, 5(17), 171-197. [In Persian]

SN 38 00 slasl 55 0555 5 5ol 35 GG IS HOFN) e ¢ amd 140 (3l & Sl

YAB-YOV «(8N) YV Ol (sobazsl (sl pin g c(sIlemT (613 p O o S 55 55

Iranian Journal of Economic Research is licensed under a Creative
Commons Attribution. NonCommercial 4. O International License.



VEOY Ol | 4Y o leds | YV Jlo | 010 olasdl la ings | YAT

KPSS 04031 4 1) o g

KPSS bb PR Oy)i P ] <4 d‘,.b.-

RIS (IS S s O30 ol
Y Y /81 AN Rmex
/N0 /) /81 ALY CPlinf
Y3 /o /81 o/ Rma2

oo slaasl sl

AL S Sl e Idie 310 505T o)W T WL ADF O ga 3T CoMs s KPSS (35057 s

.s)!ad‘)l:@bj‘gﬂ&UijPSSoij).sHoa\:.,éjéch:Q)L:&Ag

W ke ghod 55 el 1Y s g

b e o §5 Sl o gk

ke 0V/t Y/40 /41
wls Vi (AR 0/VA
Sl %4 VE/ot WAL
Sl SAIAAS AR -V/Ye
Slas Gl ol v 4/4Y ¥/
S \/0o YIVY Ta\s
S A7 \Y/0 g/o¢

o slaasl (b



YA | (oo

vodal, O C gy

on _

dp B

o aCc(q)
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TVAR o5 it gy

> TVAR.LRtest(data, lag=2, mTh=1,thDelay=2, nboot=100, plot=T, trim=0.15, test="1lvs")
Warning: the thpelay values do not correspond to the univariate implementation in tsdyn
Test of linear VAR against TVAR(1) and TVAR(2)

LR test:

1vs2 1vs3
Test 59,4924 100.4023
p-val 0.0200 0.0300
> TVAR.LRtest(data, lag=2, mTh=1,thDelay=2, nboot=100, plot=T, trim=0.15, test="2vs")
warning: the thoelay values do not correspond to the univariate implementation in tsdyn
Test of Tinear VAR against TVAR(1) and TVAR(2)

LR test:

[,1]
Test 40.90994
p-val 0.20000
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